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The “Bao-Yan Event” marked the beginning of assets reorganization in China in 
1993. Since then, there has been a wave of assets reorganization in China. Assets 
reorganization promotes capital flows in China’s stock market and plays an important 
role in the rapid development of China’s economy. With companies reorganizing 
assets more and more frequently, the China Securities Regulatory Commission 
(CSRC) has launched relevant laws and regulations to regulate their behavior. The 
CSRC issued Measures for Administration of Material Assets Reorganization of 
Listed Companies in 2008, which specifies the principles, standards and procedures of 
material assets reorganization and further regulates material assets reorganization 
practices of China’s listed companies.  
However, the effect of material assets reorganization of China’s listed companies 
is not ideal. Many restructured listed companies’ current performance increased while 
long-term performance fell. This paper argues that there exists earnings management 
in the process of material assets reorganization. On the one hand, the complexity of 
material assets reorganization and the conflicts of interest among all parties make the 
effect not ideal. In the face of pressures from the profitability commitment of assets 
reorganization, the market financial expectations and managers’ own rewards, listed 
companies choose upward earnings management. On the other hand, out of some 
impure incentives, like the issuance of additional stocks, stock split, shell resource 
protection and  performance manipulation, some listed companies have 
a positive earnings management behavior. Earnings management disturbs the normal 
operation of the capital market and damages the benefits of the investors. Therefore, 
it’s significant to study the behavior of earnings management in the process of listed 
companies’ assets reorganization. 
Based on the review of the existing researches and related theories of assets 
reorganization and earnings management, this paper analyzes the relevant systems and 














logical framework and research hypothesis. This paper selects China’s A-share listed 
companies as samples, which reorganized material assets between 2008 and 2013, and 
tests the behavior of earnings management in the process of listed companies’ 
material asset reorganization. This paper indicates the existence of earnings 
management in the process of material assets reorganization in China’s listed 
companies. The degree of upward earnings management of restructured listed 
companies in the current period is stronger. Besides, this paper further demonstrates 
that related restructuring and performance loss would result in stronger upward 
earnings management. 
A majority of scholars separately study assets reorganization and earnings 
management, while few of them researches about the relationship between assets 
reorganization and earnings management. Therefore, the research perspective of this 
paper is meaningful and creative. Through theoretical analysis and data statistics, this 
paper empirically tests the behavior of earnings management in the process of 
material assets reorganization in China’s listed companies. This paper would better 
support theoretical studies and practices of material assets reorganization and earnings 
management, and provide a valuable reference for the research on the behavior of 
China’s listed companies’ material assets reorganization. 
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是中国证券市场的资产重组年，1997 年沪深两市共发生了 405 起资产重组事件
（原红旗，吴星宇，1998）[1]，1998年共 657 起（宋亚丁，1999）[2]。资产重组
呈井喷之势，中国证券市场涌现出一批批资产重组概念股。2014 年我国 A 股资













































































































在并购后业绩不佳的反常现象，通过研究 1992 年 1 月至 2000 年 12 月美国上市



















































Lin和Loeb（1993）[13]，Teoh， Welch和Wong（1998）[14]，Rangan(1998)[15]， Aharony， 
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